
















*HQGHUEDVHG GLIIHUHQFHV DUH WKH PRVW LPSRUWDQW WRSLF RI GLVFXVVLRQ LQ IHPDOH
HQWUHSUHQHXUVKLS VWXGLHV :KLOH HDUOLHU VWXGLHV IRFXVHG RQ SV\FKRORJLFDO DQG
VRFLRORJLFDOFKDUDFWHULVWLFVRIIHPDOHHQWUHSUHQHXUVDVVXPLQJWKHUHZHUHRQO\ DIHZ
GLIIHUHQFHVEHWZHHQPDOHVDQGIHPDOHVPRUH UHFHQWVWXGLHVKDYH DGGUHVVHGJHQGHU








FRPSDULVRQRI WZRFDVH VWXG\ UHVHDUFKHV WKH ILUVW RQH ZDV FRQGXFWHG DPRQJ WKUHH
GLIIHUHQW HWKQLF JURXSV LQFOXGLQJ 7XUNLVK ,QGLDQ3DNLVWDQL DQG 0RURFFDQ PDOH
HQWUHSUHQHXUV ZKLOH WKH VHFRQG RQH ZDV FRQGXFWHG DPRQJ 7XUNLVK IHPDOH
HQWUHSUHQHXUVLQ$PVWHUGDP7KHUHVXOWVRIRXUFRPSDULVRQVKRZWKDWWKHUHDUHLQGHHG
JHQGHUEDVHGGLIIHUHQFHVLQHWKQLFHQWUHSUHQHXUVKLSVLPLODUWRJHQGHUEDVHGGLIIHUHQFHV
REVHUYHG FRPPRQO\ LQ HQWUHSUHQHXUVKLS 7KLV VLPLODULW\ LQ WUHQGV GHPRQVWUDWHV WKDW
JHQGHU DV D GULYLQJ IDFWRU KDV D KLJKHU LPSRUWDQFH WKDQ WKH HWKQLFLW\ LQ WKH
FKDUDFWHULVWLFVDQGEHKDYLRUDODWWLWXGHVRIHWKQLFHQWUHSUHQHXUV





PLQRULWLHVRZQHG EXVLQHVV KDYH OHG WR WKH HPHUJHQFH RI QHZ FRQFHSWV DQG VSHFLDO




LGHQWLI\LQJ WKH FULWLFDO VXFFHVV RU SHUIRUPDQFH FRQGLWLRQV RI HWKQLF HQWUHSUHQHXUV
6WUXFWXUDO IDFWRUVVXFKDVVRFLDOH[FOXVLRQGLVFULPLQDWLRQDQGKLJKXQHPSOR\PHQW
DQGFXOWXUDO IDFWRUVVXFKDVVSHFLILFYDOXHVVNLOOVDQGFXOWXUDOIHDWXUHVRUDEOHQGRI
WKHVH IDFWRUV WKDW LQIOXHQFH WKH VWHS WRZDUGV HWKQLF HQWUHSUHQHXUVKLS KDYH EHHQ
H[DPLQHG LQ WKHVH VWXGLHV )URP WKH SHUVSHFWLYH RI IHPDOH HQWUHSUHQHXUVKLS PRVW
UHVHDUFKKDVDGGUHVVHGWKHLQGLYLGXDODQGEXVLQHVVFKDUDFWHULVWLFVDQGPRUHUHFHQWO\WKH




7KH WZR VSHFLDO JURXSV RI HQWUHSUHQHXU YL] HWKQLF HQWUHSUHQHXUV DQG IHPDOH
HQWUHSUHQHXUV VKRZ PDQ\ FRPPRQ FKDUDFWHULVWLFV DQG VLPLODULWLHV LQ ERWK WKHLU
HQWUHSUHQHXUDQGHQWHUSULVHSURILOHV7KHPRVWLPSRUWDQWFRPPRQDOLW\DQGSXVKHIIHFW






DUH RIWHQ FULWLFDO IDFWRUV IRU ZRPHQ WR EHFRPH DQ HQWUHSUHQHXU $PRQJ WKH RWKHU
FRPPRQFKDUDFWHULVWLFVERWKHWKQLFDQGIHPDOHHQWHUSULVHVEHORQJWRWKHVHUYLFHVHFWRU











LQ HWKQLF HQWUHSUHQHXUVKLS 7KH QH[W VHFWLRQ H[DPLQHV JHQGHU GLIIHUHQFHV LQ
HQWUHSUHQHXUVKLS ZKLOH IRFXVVLQJ RQ HQWUHSUHQHXUV¶ FKDUDFWHULVWLFV DQG HQWHUSULVHV
IHDWXUHV6HFWLRQFRQWDLQVDGHVFULSWLRQRIRXUFDVHVWXGLHVDQGRXUGDWDPDWHULDOIURP
LQGHSWKLQWHUYLHZV9DULRXVFRPSDUDWLYHHPSLULFDOUHVXOWVDUH JLYHQWRGHVFULEH WKH
JHQHUDO SURILOHV RI HWKQLF PDOH DQG IHPDOH HQWUHSUHQHXUV DQG HQWHUSULVHV 6HFWLRQ 
HYDOXDWHVJHQGHUEDVHGGLIIHUHQFHVLQHWKQLFHQWUHSUHQHXUVKLSRQWKHEDVLVRIHPSLULFDO













EXVLQHVV %UXVK  7KLV SHUVSHFWLYH DOVR IRFXVHV RQ JHQGHU GLIIHUHQFHV LQ
HQWUHSUHQHXULDOFKDUDFWHULVWLFVDQGSHUIRUPDQFHIURPWKHSHUVSHFWLYHRIOLEHUDOIHPLQLVW
DQGVRFLDOIHPLQLVW WKHRULHVZKLFKDWWHPSWWRH[SODLQWKHEDVLVRIWKHORZHUVWDWXVRIZRPHQ LQ VRFLHW\ )LVFKHU HW DO  :KLOH OLEHUDO IHPLQLVW WKHRU\ H[SODLQV WKH












/HLFKW 5LHW] DQG+HQUHNVRQ 5RVDHWDO7KDNXU 9HUKHXO HWDO
 9HUKHXO DQG 7KXULN  7KHVH VWXGLHV VKRZ WKDW DOWKRXJK WKHUH DUH VRPH
VLPLODULWLHV EHWZHHQ PDOH DQG IHPDOH EXVLQHVV RZQHUV LQ WHUPV RI GHPRJUDSKLF




$OWKRXJK JHQGHUEDVHG GLIIHUHQFHV KDYH EHHQ FRPPRQO\ IRXQG LQ HGXFDWLRQDO DQG




VRPH FDVH VWXGLHV VRPH RWKHUV FDQ EH FRPSOHWHO\ UHMHFWHG )RU H[DPSOH µWR EH
LQGHSHQGHQW¶ DV D GULYLQJ IRUFH RU PRWLYDWLRQ LV WKH PDLQ UHDVRQ IRU IHPDOH
HQWUHSUHQHXUV LQ (XURSHDQ FRXQWULHV LH )UDQFH RU 'HQPDUN RQ WKH FRQWUDU\
µJHQHUDWLQJH[WUDLQFRPH¶FDQEHWKHPDLQUHDVRQIRUIHPDOHHQWUHSUHQHXUVLQ$VLDQ
FRXQWULHVEHFDXVHRIWKHHFRQRPLFSUREOHPVXQHPSOR\PHQWHWF7KHUHIRUHWKHUHLVQR
FOHDU FRQVHQVXV DERXW WKH UHDVRQV RI WKH REVHUYHG GLIIHUHQFHV 7KH PRVW FOHDU
SKHQRPHQRQLVWKHH[LVWHQFHRIJHQGHUEDVHGGLIIHUHQFHVKRZHYHUWKHVHGLIIHUHQFHVVRPHWLPHV FRQIOLFW HDFK RWKHU 7DEOH  VXPPDUL]HV WKH PRVW IUHTXHQWO\ PHQWLRQHG
JHQGHUEDVHGGLIIHUHQFHVLQWKHOLWHUDWXUH7KHVHGLIIHUHQFHV DUH JURXSHGDQG
H[DPLQHG  LQWR  WZR  PDLQ  GLVWLQFWLRQV HQWHUSULVHV IHDWXUHV DQG HQWUHSUHQHXUV¶
FKDUDFWHULVWLFVDQGLQVHYHUDOFDWHJRULHVIRUHQWHUSULVHVIHDWXUHVVXFKDVVL]HVHFWRU
SHUIRUPDQFH DQG VXFFHVV DQG IRU HQWUHSUHQHXUV¶ FKDUDFWHULVWLFV VXFK DV EDFNJURXQG
LQIRUPDWLRQDQGH[SHULHQFHPRWLYDWLRQDQGGULYLQJIRUFHYDOXHVSUHIHUHQFHVJRDOVDQG
VWUDWHJLHVPDQDJHPHQWVW\OHQHWZRUNSUREOHPVDQGEDUULHUV
$VFDQEHVHHQLQ7DEOHGLIIHUHQWO\ WKDQPDOHHQWHUSULVHV IHPDOH HQWHUSULVHVDUH
JHQHUDOO\ \RXQJHUDQGVPDOOHULQWHUPVRIVL]HDQGWKHQXPEHURIHPSOR\HHV7KH\
JHQHUDOO\ EHORQJ WR WKH VHUYLFH VHFWRU DQG KDYH D KLJKHU UDWH RI IDLOXUH ORZHU
SHUIRUPDQFHUHYHQXHVDQGVXFFHVV7KHVHIHDWXUHVKDYHPHQWLRQHGLQPDQ\VWXGLHVDV
PDLQ IHDWXUHV RI WKH IHPDOH HQWHUSULVHV $V HQWUHSUHQHXUV¶ FKDUDFWHULVWLFV OHVV
H[SHULHQFH LQ WHUPV RI HGXFDWLRQ LQGXVWU\VSHFLILF PDQDJHPHQW DQG SULRU EXVLQHVV
VWDUWXS OHVV ILQDQFLDO UHVRXUFHV DQG PRUH IDPLO\ UHVSRQVLELOLWLHV DUH WKH PDLQ
SUREOHPDWLFLVVXHVRIIHPDOHHQWUHSUHQHXUVWKDWWKHVWXGLHVIRFXVHGRQ*HQGHUEDVHG
GLIIHUHQFHVDUHFRQFHQWUDWHGRQYDOXHVJRDOVDQGVWUDWHJLHVDQGPDQDJHPHQWVW\OHDQG
WKH GLIIHUHQFHV LQ WKHVH FDWHJRULHV VKRZ FRQWUDU\ RU FRQIOLFWLQJ DVSHFWV ZLWK WKH
GLIIHUHQFHVLQRWKHUFDWHJRULHV)RUH[DPSOHIHPDOHHQWHUSULVHVWHQGWREHVPDOOHUDQG





7KH PDLQ DUJXPHQW LQ WKH JHQGHUEDVHG GLIIHUHQFHV LV VWHPPLQJ IURP WKH GLIIHUHQW





























































































7XUNLVK ,QGLDQ3DNLVWDQL DQG 0RURFFDQ PDOH HQWUHSUHQHXUV ZLWK WKH VHFRQG RQH
%D\FDQ/HYHQW HWDODDQGEDGGUHVVLQJ7XUNLVKIHPDOHHQWUHSUHQHXUVLQ
$PVWHUGDP7KHILUVWFDVHVWXG\LVIRFXVVHGRQGLIIHUHQFHVLQVWDUWLQJDQGFRQWLQXLQJ
DQ RZQ EXVLQHVV E\ WKUHH GLIIHUHQW HWKQLF JURXSV LQ $PVWHUGDP E\ DGGUHVVLQJ WKH





E\ DGGUHVVLQJ WKH GXDO FKDUDFWHU RI HWKQLF IHPDOH HQWUHSUHQHXUV 7KLV FDVH VWXG\
UHVHDUFKLVEDVHGRQLQGHSWKSHUVRQDOLQWHUYLHZVKHOGLQWKHILUVWSDUWRIDPRQJ
7XUNLVKIHPDOHHQWUHSUHQHXUVLQ$PVWHUGDP,QWKLVSDSHUZHZLOOHYDOXDWHWKHHPSLULFDOUHVXOWVRIWKHVHWZRFDVHVWXGLHVLQRUGHUWR














JRW WKHUHIRUH YRFDWLRQDO DQG ODQJXDJH HGXFDWLRQ LQ WKH 1HWKHUODQGV WKH\ KDYH DQ
H[SHULHQFHDVHPSOR\HHRUHQWUHSUHQHXULQWKHLUSUHYLRXVSRVLWLRQKDYHHQWUHSUHQHXU
IDPLO\PHPEHUVZKRVXSSRUWWKHPPRUDOO\DQGDOVRILQDQFLDOO\DQGRULJLQDWHIURPDQ










ZKHUHDV 0RURFFDQV SOD\ RQO\ D PLQRU UROH 7XUNLVK SHRSOH KDYH DQ LQWHUPHGLDWH
SRVLWLRQ«WKHHGXFDWLRQDOOHYHODSSHDUHGWRKDYHDUDWKHUELSRODUFKDUDFWHUPRUH
WKDQKDOIRIWKH LQWHUYLHZHHV KDG D UDWKHU ORZ HGXFDWLRQDO OHYHO QRQH SULPDU\ RU
VHFRQGDU\ HGXFDWLRQ ZKHUHDV RQ WKH RWKHU KDQG PRUH WKDQ RQH WKLUG ZDV KLJKO\
HGXFDWHG KLJKHU SURIHVVLRQDO WUDLQLQJ RU XQLYHUVLW\ HGXFDWLRQ %HVLGHV WKHVH QRW
XQLIRUP FKDUDFWHULVWLFV ³7KH PRWLYDWLRQ WR EHFRPH HQWUHSUHQHXUV DSSHDUHG WR EH
UDWKHUVWDQGDUGYL]QRWWREHVRPHERG\¶VVXERUGLQDWHEXWWREHWKHLURZQERVV2WKHU













$QRWKHU SHUVRQDO FKDUDFWHULVWLF PDULWDO VWDWXV VKRZV VLPLODULWLHV EHWZHHQ WKH WZR
JURXSV 0RVW RI WKH HWKQLF PDOH DQG IHPDOH HQWUHSUHQHXUV DSSHDU WR EH PDUULHG
+RZHYHUWKHGLIIHUHQFHVDUHREVHUYHGLQWKHXQPDUULHGVWDWXVZKLOHWKHVKDUHRIVLQJOH


















±     
±     
±     
±     
±     
    
0DULWDOVWDWXV
6LQJOH    
0DUULHG    
'LYRUFHG    
(GXFDWLRQOHYHO
1RQH    
3ULPDU\VFKRROOHYHO    
6HFRQGDU\VFKRROOHYHO    
/RZHUDQGPLGGOHYRFDWLRQDOWUDLQLQJ    
+LJKHUYRFDWLRQDOWUDLQLQJ    
8QLYHUVLW\    
/DQJXDJHDELOLW\'XWFK
*RRG    
0RGHUDWH    
3RRU    
7RWDO    
7KHPDMRULW\RIIHPDOHHQWUHSUHQHXUVDUHJUDGXDWHGIURPPLGGOHYRFDWLRQDO
VFKRROV+RZHYHUWKHVKDUHRIKLJKHUHGXFDWHGPDOHHQWUHSUHQHXUVJUDGXDWHG
IURP XQLYHUVLWLHV LV RYHUZKHOPLQJO\ KLJKHU WKDQ WKDW RI WKH HWKQLF IHPDOH
HQWUHSUHQHXUV7KHVHWZRH[WUHPHOHYHOVIRUHWKQLFPDOHHQWUHSUHQHXUVLQHGXFDWLRQFDQ
EHH[SODLQHGE\WKHGLIIHUHQFHVDPRQJWKUHHHWKQLFJURXSVLQWKHVDPSOH$V0DVXUHOHW
DOLQGLFDWHGLQWKHLUVWXG\,QGLDQ3DNLVWDQLSHRSOHDSSHDUWRKDYH D UHODWLYHO\ KLJK
VKDUHLQHWKQLFEXVLQHVVOLIHZKHUHDV0RURFFDQVSOD\RQO\DPLQRUUROHDQG7XUNLVK
SHRSOHKDYHDQLQWHUPHGLDWHSRVLWLRQ0DVXUHOHWDO






















(PSOR\HG    
8QHPSOR\HG    
(QWUHSUHQHXU    
6WXGHQW    
3UHYLRXVH[SHULHQFH
7KURXJKHPSOR\PHQW    
7KURXJKHQWUHSUHQHXUVKLS    
2WKHUVFKRRORUVWXG\    
1RQH    
7KHUHDVRQVWREHHQWUHSUHQHXU
7REHRZQERVV    
:RUNH[SHULHQFH    
([WUDLQFRPH    
)DPLO\WUDGLWLRQ    
'LVVDWLVIDFWLRQZLWKSUHYLRXVHPSOR\PHQW    
'LVFULPLQDWLRQ    
8QHPSOR\PHQW    
&DSLWDOVRXUFHV
2ZQFDSLWDO    
)DPLO\RUIULHQGV    
)LQDQFLDOLQVWLWXWLRQV    
2WKHU    
7RWDO    
$QRWKHU GLIIHUHQFH EHWZHHQ HWKQLF PDOH DQG IHPDOH HQWUHSUHQHXUV LQ WHUPV RI
PRWLYDWLRQDQGGULYLQJIRUFHVKRZVXSLQWKHLUSUHYLRXVZRUNH[SHULHQFH:KLOHWKH
PDMRULW\ RI IHPDOH HQWUHSUHQHXUV KDYH DQ H[SHULHQFH WKURXJK HPSOR\PHQW
HQWUHSUHQHXUVKLSDQGVFKRRORUVWXG\DOPRVWRIWKHPDOHHQWUHSUHQHXUV
KDYH VWDUWHG WKHLU RZQ EXVLQHVV ZLWKRXW DQ\ H[SHULHQFH 7KLV VLWXDWLRQ VKRZV WKDW
XQHPSOR\PHQWSDUWLFXODUO\IRUPDOHHQWUHSUHQHXUVPLJKWKDYHH[HUWHGDSXVKHIIHFW
WRZDUGV HQWUHSUHQHXUVKLS 7KHUHIRUH LW FDQ EH DVVXPHG WKDW WKH FKRLFH IRUHQWUHSUHQHXUVKLSE\7XUNLVKZRPHQLVWKHUHVXOWRIWKHLUHGXFDWLRQDOOHYHODQGZRUN
H[SHULHQFHZKHUHDVWKHFKRLFHIRUHQWUHSUHQHXUVKLSE\HWKQLFPHQLVDOVRWKHUHVXOWRI
WKHLU XQHPSOR\PHQW VLWXDWLRQ DQG OHVV IDYRUHG SRVLWLRQ LQ WKH ODERU PDUNHW 7KLV
DVVXPSWLRQLVDOVRVXSSRUWHGE\WKHUHDVRQVWREHFRPHHQWUHSUHQHXU









ZKHUHDV IHPDOH HQWUHSUHQHXUV WHQG WR XVH WKHLU RZQ FDSLWDO 'XULQJ WKH LQWHUYLHZV









WDNLQJ ULVNV +HUH LI WKH VKDUH RI WKH XVH RI RZQ FDSLWDO LV GRXEOH IRU IHPDOH





























:KHQ WKH SURILOHV RI HWKQLF PDOH DQG IHPDOH HQWHUSULVHV DUH H[DPLQHG WKH PRVW
















0DQXIDFWXULQJZKROHVDOHFRQVWUXFWLRQ    
5HWDLO    
6HUYLFH    
6WDUWLQJVLWXDWLRQRIWKHHQWHUSULVH
1HZO\VWDUWHG    
7DNHQRYHUIURPIDPLO\RUIULHQGV    
7DNHQRYHUIURPRWKHUV    
7RWDO    
WKHRWKHUKDQGWKHVKDUHRIIHPDOHHQWHUSULVHVLQWKHPDQXIDFWXULQJZKROHVDOHVHFWRULV
YHU\VPDOOZKHQLWLVFRPSDUHGZLWKWKHVKDUHRIPDOHHQWHUSULVHVLQWKLVVHFWRU
 :H REVHUYH D PRUH EDODQFHG GLVWULEXWLRQ RI HFRQRPLF DFWLYLWLHV LQ PDOH
HQWHUSULVHV:KLOHKDOIRIWKHPDOHHQWHUSULVHVEHORQJVWRWKHVHUYLFHVHFWRUWKHRWKHU






7KLV WUHQG FDQ EH H[SODLQHG E\ D PRUH RSHQ DQG ULVNWDNLQJ EHKDYLRU RI PDOH
HQWUHSUHQHXUVZKLFKLVREVHUYHGDOVRLQFDSLWDODFTXLVLWLRQ




WKH VDPH DVWKH SHUIRUPDQFH REVHUYHGLQWKH SURILWODVW \HDU +RZHYHUWKHUH LV QR
LQIRUPDWLRQIRUDSSUR[LPDWHO\RIWKHIHPDOHHQWHUSULVHVZKLFKKDYHUHFHQWO\
HVWDWHODXQGU\SUHVVDJHQF\UHSDLUWUDQVSRUWUHWDLOKRWHODQGUHVWDXUDQW:KLOHRI WKH IHPDOH












,QFUHDVH    
'HFUHDVH    
6DPH    
1RWDSSOLFDEOH    
3URILWODVW\HDU
3RVLWLYH    
1HJDWLYH    
6DPH    
1RWDSSOLFDEOH    
7RWDO    






























7RWDOHPSOR\HHV QRGDWD QRGDWD  
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7KLV FRPSDULVRQ RQ WKH SURILOHV RI HWKQLF PDOH DQG IHPDOH HQWHUSULVHV VKRZV WZR


















HWKQLF PDOH HQWHUSULVHVLQ WHUPV RI KLULQJ HPSOR\HHV DQG SURYLGLQJ VHUYLFHV IRU
FOLHQWV









PRWLYDWLRQDQGGULYLQJIRUFH7KLVGLIIHUHQFHFDQEH H[SODLQHGE\ WKH µRSSRUWXQLW\
GULYHQ¶DQGµQHFHVVLW\GULYHQ¶PRWLYHVLQGULYLQJIRUFHVWKDWGHILQHGE\9HUKHXOHWDO
)URP WKLV SHUVSHFWLYH VHFRQG JHQGHUEDVHG GLIIHUHQFH LQ HWKQLF HQWUHSUHQHXUVKLS LV
FRPSOHWHO\VLPLODUWRWKHGLIIHUHQFHREVHUYHGFRPPRQO\LQHQWUHSUHQHXUVKLS
7KHWKLUGGLIIHUHQFHVHFWRUHVSHFLDOO\VHUYLFHVHFWRULQRULHQWDWLRQVKRZVVLPLODUWUHQGV
REVHUYHG FRPPRQO\ LQ HQWUHSUHQHXUVKLS 2QH GLIIHUHQFH IURP WKH WUHQGV LQ





















DUH VLPLODULWLHV EHWZHHQ PDOH DQG IHPDOH HQWUHSUHQHXUV DFURVV GHPRJUDSKLF
FKDUDFWHULVWLFV EXVLQHVV VNLOOV DQG VRPH SV\FKRORJLFDO WUDLWV GLIIHUHQFHV KDYH EHHQ






EDVHG GLIIHUHQFHV LQ HWKQLF HQWUHSUHQHXUVKLS VLPLODU WR JHQGHUEDVHG GLIIHUHQFHV
REVHUYHG FRPPRQO\ LQ HQWUHSUHQHXUVKLS 7KLV VLPLODULW\ LQ WUHQGV GHPRQVWUDWHV WKDW
µJHQGHU¶DVDIDFWRUKDVDKLJKHULPSRUWDQFHWKDQWKHµHWKQLFLW\¶LQWKHFKDUDFWHULVWLFV








GDWD RU GLIIHUHQW FDWHJRULHVRI LQIRUPDWLRQ LQ WKH FDVH VWXGLHV GR QRW DOORZ D PRUH
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